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L ALEXANDFR JAMES BIITTFR FIFl D

OATHORAFFIRMATION AR S

‘swear (or afﬁrm) that to the” best of

my knowledge and belief the accompanying, ﬁnancra] statement and supportlng schedules pertalmng to the ﬁrm of .
JAMES _C. BUTTFRFIELD INC o o o : : i ,as

of ___OCTORFR 31 L RN ,2008 are tiue. and correct 1 further swear (or afﬁrm) that .

neither the company nor any partner proprretor pr1nc1pal ofﬁcer or dlrector has any propnetary intetest in any account -

classrﬂed solely as that of a customer except as’ follows j o

mm Ma oa RA=

OF HILLSDALE . .. . . ‘- Slg ature -
Wmmmss:owaplncsoazslm“ o )
ACTING IN COLNTY Hc;Kson o /) fS o

| "‘T1t1e4
\"/ Notary Pub} B .

This report ** contains (check all apphcable boxes):“

[ (a) Facing Page. '

2 (b) Statement of Financial Condition.

Bl (c) Statement of Income (Loss). o -

X (d) Statement of Changes in Fmanc:al Condmon : o :

&} (¢) Statement of Changes in Stockholders’ Equity or Partners or Sole Proprretors Caprtal

O (f) Statementof Changes in Liabilities Subordmated 10 Clalms of Credltors :

¥ (g) Computation of Net Capital. -

¥ (h) Computation for Determmat1on of Reserve Requrrements Pursuant to. Rule 15c3 3.

@ (i) Information Relating to the Possess1on or Control Requrrements Under Rule 15¢3-3.

@ () A Reconciliation, including appropriate explanatron of the Computanon of Net Capital Under Rule 15¢3-3 and the
Computation for Determination- of the Reserve Requxrements Under Exhlblt A of Rile 15¢3-3. C

O ® A Reconciliation between the audlted and unauditéd Statements of F1nanclal Condition with respect to methods of -
consolldatlon : : ‘ " v

@ () AnOath or Affirmation. ‘ ’

0O m)A copy of the SIPC Supplemental Report

2 (n) A report descrtbmg any mater1al madequacres found to exrst or found to have exrsted smce the date ofthe prev1ous audlt. '

[

**For condztzons ofconﬁdentzal treatmenz ofcertam portzons ofthzslezng see sectzon 240 17a 5(e)(3)



 Period Ended October 31,2005

James.C. Butterfield, Inc.

* Jackson, Michigan
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James C. B"utterﬁeld,‘ Inc.~
111 E. Michigan Avenue " . '
_ Jackson, Michigan 49201 .. -

We have audited the answers to the Focus Report - Part I1A of James C. Butterfield, Inc. as of
October 31, 2005. Our audit was made in accordance with auditing standards generally accepted-

in the United States of Amerlca and with the auditing: requwements prescribed by the Securities
and Exchange Commission; accordingly, it included a review of the accounting system and control
structure (including the procedures for- safeguarding securltles) and such other auditing
procedures as we consudered necessary in the cnrcumstances e - ‘

ln our oplnlon the accompanymg Focus Report Part A of James C Butterfield, Inc. at .
October 31, 2005, presents fairly the information required in the form prescrlbed by the Securities
‘and’ Exchange Commission in’ conformlty with accounttng pnncuples generally accepted in the '
United States of America. . o

M(%Q«W /e

© Willis & Jurasek P.C.

November 17, 2005 - -

1

mm

Jackson, Michigan 49204—0039-

WILLIS & JURASEK, P. C Phone Number: (517) 738-8660

2545 Spring Arbor Road - ST L Fax Number (517) 78898727
Post Office Box 39 : r S L ‘ o - E-mail: willis@willispc.com
Web site: www . willispc.com



OMB APPROVAL

o oummsnaes [ SSTE
~.SECURITIES AND EXCHANGE COMMISSION | Eelimated avorsus bunden |-
BUEEEE waSh“‘gtO“ D.C. 20549 ‘ hours perresponse..‘....12.007 '
X 1 7A 5 , (Fmancnal and Operatlonal Comblned Umform Smgle Report)'.
- v Lot

“PART lIAmm

(Pléa‘s'e‘ read inStrzict'ion:n before preparing Form.) ‘

ThIS report is being filed pursuant o (Check Appllcable Block(s )) ' ‘ ': ‘ ‘ o |
1) Rule 172-5(a) : SRy Rule17aS() a7} ) nutewaﬂ- C
" 4) Special request by designated examining authonty T Tig]. o - )Other | X]26] - C ;
NAMEOFBROKERDEALER o T © . - SECFLENO. .
. o U e s 8212429 _ [14]
S o . -FRMID.NO. . R
JAMES C. BUTTERFIELD INC . L [13 , ‘
ADDRESS OF PRINCIPAL PLACE OF BUSINESS (Do Not Use P.0. Box No) N R €2 [15]
- o - o o FOR PERIOD BEGINNING (MM/DD/YY)
111 EASL MICHIGAN AVENUE o ~ 20" - :
: "~ (No. andStreet) o S 11/01/04 1 24
o ... ANDENDING (MM/DDYY) S
JACKSON [ MICH‘IGAN o [22]. 49201 (a3 - S
o @iy - o " (State) e 74 COde) R 10/31/05 7 [-257].
NAME AND TELEPHONE NUMBER OF PERSON 10 CONTACTIN REGARD T0 THIS REPORT” S (Area Code)——Telephone No.
, ALEXANDER JAMES BUTTERFIELD - L B T I ' 517-787-5000 e
- NAME(S) OF SUBSIDIARIES OR AFFILIATES CONSOLIDATED IN THIS REPORT o . OFFICIAL USE ~
| B . [E e8] -
| . [36] [ar]
3 (38 35
- 1 _'DOES'RESPONDENT CARRY ITS OWN CUSTOMER ACCOUNTS? ~ YES [ T40 N0 [ X [41]"
- ’ ' “CHECK HERE IF RESPONDENT IS FILING AN AUDITED REPORT S ' - [X[%2]) .
EXECUTION: o

i o . . | The regnstrant/broker or dealer submuttmg tms Form-and its attachments and the person( )by}
- .| whom itis executed represent hereby that all information contained therein is true, correct and
‘ . " . | complete. It is understood that-ail required items, statements, and schedules are considered

. integral parts of 'this Form-and. that the submrssmn of any amendment represents that all
unamended items, statements and schedules remaijn true, correct and complete as prewously

o . ‘ | submitted: o , v
o oo . " Datedthe __ —_dayof BEL 20'07‘

- ' ‘ Manual sugnatur?si,v)o &W\/ o P
- - ‘ . Principal ExdZutive Officer ‘of Managing Partner -,

’ Princip’alvFinachr or Partner.
3 o

. Principal Operations Officer or Partner - -~

- C *| ATTENTION — Inténtional misstatements or omissions. of facts constltute Federal
: ' ‘ ‘ . Criminal Vmia’nons (See 18 U. S C. 1001 and 15 u.s. c. 78f( ))

I— : - —, Persons who respond to the collection of |nformat|on contamed in thls
s ’ form are not required to respond unless the form dlsplays a currently valid : )
. OMB control number ' . o - .~ SEC 1696 (02-03) 10of 16



TO BE COMPLETED WITH THE ANNUAL AUDIT REPORT ONLY:

INDEPENDENT PUBLIIC ACCOUNTANT whosé»opinion'is: cdntained in'thilelﬁe‘pon; ‘

NAME (f individual, state iast, first, middle name) .

MILLIS & JURASEK, P. c. R S S o X
ADDRESS ‘ o S

2545 SPRING ARBOR RD,, SUITgr?ﬂq CJACKSON  [72]  MICHIGAN [73] 49203

NumberandStreet i Cvty : oo State - ‘ Zip Code

- " CHECK ONE

: (X]CemfledPubhcAccountant oL [ R __'FC-)RSECUSE
0 PubhcAccountant R R e

D Accountantnot resident in Umted States v i e o
- oranyof its possessnons S ‘

 DO'NOT WRITE UNDER THIS LINE . . . FOR SEC USE ONLY -

WORK LOCATION | REPORT DATE " DOC. SEG.NO. | CARD
R R 11/1)1'4's (U FO -

T N Y I O+ DR I

- .~ SEC 1696 (02-03) 2 of 16



FlNANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPOHT

s T PART IIA .
SROKER OF DEALER S N 3 ‘ | 100
JAMES C. BUTTERFIELD INC. ' JRNEREE
STATEMENT. OF FINANCIAL' COND!TION FOR NONCARRYING NONCLEARING AND ’
S CERTAIN OTHER BROKERS OR DEALERS : L _
‘ "as of (MM/DD/YY) 10/ 31/ 05 S
SECF\LENO ~8-12429" 9B |
Consofidated | 88
Unconsohdated ] | 99
: Allowable | " Non-Allowable Total |
1. GOSN s et s 3 71 ()57 [0 s 71.067. [T
2. Receivables from brokers or dealers: - o o : . - E
A, Cl2arance CCOUM .o.oivwsuvreressnesnn i 3 ] “{ﬁn o ees e o T : L
B. Other .. . <. -1.6984 -~ [30]% 50,111 550 53455 810 -
3. Receivable fmm non- customers ........................... . ) 3/ L ' : 600 | 5 - L 830
4. Securities and spot commodities - : -
" owned gt market value:’ , 2 L
A. Exempted securities .............. SO 7418 . .
B. Debt securities ..... ) <418 o :
C. Options...coeeeuiee. : o | 420 T .
D. Other securities .... L 223.802 - 424 - : S
_ E. Spot commodities M - 430 i . 223 .802 850
5. Securities and/or other investments ' SR . N - -
not readily marketable: ‘ L . :
A. Atcosty $ 130 - ' ‘
B, Atestimated fairvalue ... . ot 440 610°] . 860
6. Securities borrowed under subordination B - - ’
agreements and partners” individual and capital . : , i _
securities accounts, at market value: - o 480 | ‘ e 880
A Exempted ‘ T . < e
securities $ [ 150] IR »
B. Other ’ . -
: securities § o 160 ‘ : SR
7. Secured demand notes: ................ R 470 |- 640 1 890§
Market value of collateral: ' . .
A. Exempted ‘ : .
securities § el S ‘
B. Other. S Lo
" securities $ , [180]. - - - '
8. Memberships in exchanges - R
A. Owned, at. T o
market § 190 ! ' '
B. Owned, at COST ..., e .1 650 |
C. Contributed for use of the company, at - R o
market value .. : % 660 ‘| 900 }
g, ‘lnvestment in and recewables from aﬂlltates R . .
o subsidiaries and associated partnerships ....:....c....voee..n 480 | . 670 910
. 10. Property, furniture, equipment, leasenold _ ’ ER . o
improvements and rights under lease agreements',"_ o !
at cost-net of accumulated depreciation and ' S o o )
amortization . - ‘ . {490 183 .81K 680 % 183 315 920
11. Other assets ........ R S - 4,000 - | 73. 4.000 -930
.12, - TOTAL ASSETS ... 297,913 5408 237,927 _ |7a0)s_ 535,840 940

OMIT PENNIES

SEC 1696 (02-03) 3 of 16
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FINANCIAL AND OPERA'I_'IONAL COMBINED UNIFORM SINGLE REPORT

PART IIA

BROKER OR DEALER

JAMES C BUTTERFIELD INC

ol 10/31/05

C 24,
25.

'STATEMENT OF FINANGIAL' CONDITION FOR NONCARRYING NONCLEARING AND ’

A. Unsecured
B. Secured

. E. Liabilities subordinated to cIaIms

of general creditors: . . :
A, CaShDOMOWINGS: ..vovtcreree oo

1. -from outsidersY $ : 970I
- 2. includes equity subordmatlon (1503 1{(d))
. of. $ : 980 :
B. Securmes borrowings, at market value ............
from outsiders $ 990 | -
- . Pursuant to secured demand note IR
collateral agreements ..........cc..ccooeee.e. el
1. from outsiders $ 1000 J.
2. .includes equity suhordmanon (15¢3- IId]I
of. S8 : 1010

‘ D. Exchange membersmps contributed for. .
© . use of company, at market value......c.....cn0 o

E. Accounts and other borrowings'not ,
- qualified for net capital purposes .....................-

20 TOTAL LIABILITIES
~ Ownership Equity - . )
21. Sole Proprietorship .....ooo.evveerrvereenn. R ;
-22." Partnership (limited partners) ...................... et
23. Corporation; v co
A. Preferred stock
B. Common stock .............
" C. Additional paid-in capIIaI
*D. Retained earnings ...........
E Total s
F. Less capital stock in treasury .....
. TOTAL OWNERSHIP EQUITY ....ccocrvvvovnanr.
TOTAL LIABILITIES AND-OWNERSHIP EQUITY

- $T_TTB1968 Tres) s . T s 118,968 [1760]

e it A AR SRR [

CERTAIN OTHER BROKERS OR DEALERS
LIABILITIES AND: OWNERSHIP EOUITY

. AI S © 1 Non-All _ , R

Liabilities - : Liabilities o - Liabilities "~ . © - Total - o
13. Bank 10ans PAYabE ...t e A T “fi045) .- 12553 § ) 1470
14. Payable to brokers or dealers: L - . A PR ' i : : - _

A. Clearance account Sl ] : 1114 - - 11315 ‘ ‘ 1560

B. Other'.. T e 1115 - . ‘ 1305) - - _ | 1540 -
-15. Payable to non customers B 1155 - 1355( - . 1610} -
16.-Securities sold not yet purchased, ; : o Ce : L

at Market VaIUB ... oo e, I . S 1360} - [1620]
17. Accounts payable, accrued Ilabllmes A SR ‘ < S : o

expenses and Other ..o, e rerenepon = 11,360 . f1205] R [1385] .- - 11,360 " [7685)
18. Notes and mortgages payable: o R 2 hE ) '

IR ol e I
_ 107,608 gy, 113%0]%, __10/,608 - [1700}

. ]

_[Ga0g) - - - [0

o [1am) ’ 720

_ [a20) : [T

Cao I e 1230 - S 1740]

g0 - . . a0 A _[1750

(8 . —[wo20)y h 4 ~ . [1780

T S ORI e ' S 1791
S o 29 1792

0 1793

i

7/

9 1794
2 - 11795
7 1796] -
»872 [ 1800

ggm 11870

, OMITPENNIES -

'SEC 1696 (02-03) 5 of 16



FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA |

BROKERORDEALEFI R ST e 51»0/31/05"'
: JAMES C BUTTERFIELD Tl S a

COMPUTATION OF NET CAPITAL o o ) ‘ R

. Total ownership equrtyfrom Statement of Financial Condmon e § 41 63872 3480
2.~ Deduct ownership equity not allowable for Net CaprtaI e ©o 3490
3.. Total ownership equity quaified for Net Capnal . ) 416,872 | 3500
4. Add: . . o ‘ i S . . . -

A. Liabilities subordinated to claims of general credltors alIowabIe in computatnon of net capnal...,;.: ..... evieer frerseenseasinnivaresssenae : o  13520] .

B. Other (deductions) or aflowable credits (List) ; ST AU eveeeiienes e . . - IR
5. Total capital and allowable subordinated habllmes N S ‘ .

. $8 T16,872 3530
6. Deductions and/or charges: LT ST AR

- A. Total non-aliowable assets from : ‘ o ] o
Statement of Financial Condition (Notes'3.and C) .....o.ooioveorienss el e e

B. Secured demand note delinguency ............. : 3580
proprietary capital charges ....... et R IBGDO’ - N
D. Other deductions and/or charges ... eeseeeerianerio, - [3610] (- 237.,927[3620
7. Other additions’ and/or aliowable credits (LIS'I) —" ; cereansndaree e edenen anareaes : ‘ : ' 3630

178,945 [ 3640

8. Net capital before haircuts on securities positions . :
9. - Haircuts on securities (computed, where applxcable pursuam to 15c3 1( ).

- A. Contractual securities commitments S : S S [ 3680)
B Subordinated securities borrowings KA RS EO - 36704
. Trading and investment securities: e NI T - .
1. Exempted securities................ e I ‘ A PR 3735
2. Debt securities .... i : i , 3733
3. Options ........... : ‘ © 13730 . .
4, Other securities ... 34 47 (3734

'Un;IueConcentration . R . . L - ' . T .
mer(List) . - ‘ . I s T - . |37%) 34,642 3740

I C Commuodity futures contracts and spot- commodmes -
!

10, Net Capital .. e o e T 144,303 3750
o B S TN oM PENNIES
- ;
- , !

" SEC 1696 (02-03) 7 of 16



N  aam

v

L

17. Add:

. 18. Percentage of aggregate indebtedness to net caprtal {line 18 + by lrne 10)

PartB .

' - 24. Excess capital (line 10 less 23)...

FlNANCIAL AND OPERATIONAL COMBINED UNlFORM SINGLE REPORT

PART I lA

BROKER OR DEALER
.. JAMES C BUTTERFIELD INC

wof | 10/31/05 -

COMPUTATlON OF NEI' CAPlTAL REQUlREMENT

Part A

11. Minimum net capital requrred (6%,% of ine 18) :.rirovcen. e et '

- 12. Minimum dollar net capital requrrement of repomng broker or dealer and mrnrmum net caprtal requirement

of subsidiaries computed.in accordance with Note (A) ...
13. Net capital requirement (greater of fine 11 or12) .
14, Excess net capital {line 10 fess 13) ...

- 15. Excess net capital at 1000% {line 10 less 10% of lrne 19) ..... R

COMPUTATION OF AGGREGATE INDEBTEDNESS

16. Total Al liabilities from S‘ratemem of Frnancral Condr‘non

A. Drafts for immediate credit ..

5 7.931[F%

B. Market value of securities borrowed lor wlnch no equrvalent value N
is paid or credited

3810

. C. Other unrecorded-amounts

13820

18. Totat aggregate indebtedness

20. Percentage of debt 1o debi-equity total computed in accoroance wnh Rule 15c3 1(d)

 COMPUTATION QF AL_TERNATE NET CAPITAL REQUIREMENT -

21. 2% of combined aggregate debit iters as shown in- Fonnula for Reserve Requirements pursuant to Rule 1503 3

prepared as of the date of the net capital computation including both brokers or dealers and consolidated subsidiaries’ debits
22. Minimum dollar net capital requirement-of reporting broker or dealer and mrnrmum net caprtal requirement of -

subsidiaries computed in accordance with Note (A)......... fenienmeraeson .
23. Net.capital requirement (greater of line 21 or 22) vt

25. Net capital in excess of the greater of
A. 5% of combined aggregate debit rtems or Sl 20, 000

NOTES: ' T

5(1,,J()0 3758
500,000 | 3760
- 94, 03 3770] -
132,406 3780] -
S . 118,968 .-
$ -~ [3830] -
s_____118, 3840] °
% - 87, 3850
S 13880
5 R
‘ ' 3880]
13760
3310
s © o [3

{A) The minimum net capital requrrement should be computed by addrng the mmrmurn dollar net caprtal requrremem of the reporr\ng broker dealer and, for each

srrbsrdrary to be consolidated, the greater of:
1. Minimum dollar net capital requirement , or
- 2., 6%,% of aggregate indebtedness or 4% of aggregate debits if altematlve method is used:

_(B) Do not deduct the value of securities borrowed under subordiniation agreements or secured: demang note coversd by suordination agreements not in'satisfactory form

and the rnarket values of memberships in exchanges conmbuted for use of company (contra 1o item 1740) and partners secuntres whrch were rncluded in non- allowable

assets.
(C) For reports filed pursuant to paragraph (d) of Rule 17a 5 respondent should provrde a lrst of rnaterral non- -allowable assets. .

SEC 1696 (02-03) 8 of 16
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
: PART IIA '

* BROKER OR DEALER” JAMES c BUTTERFIELD INC

TRE]

Forthe Seriod (MMDDYY) fromdl 1 /1704 8331010731405

Nu_mber of months included in this statement 12 3931
" STATEMENT OF INCOME (LOSS)
REVENUE L
1. Commissions: ‘ - ‘ » : , RN
a. Commissions on transactions in‘exchange’ Ilsted equity securmes executed on an exchange g : ST SO k3 18.505 3835|
b. Commissions on listed OPHON FANSACHENS ............. ool . ' - B i 3938
c. Al other securities COMMISSIONS ....ovwreervrrrve, S SO N R S - - 1Y SR T
d. Total securities COMMISSIONS ..............ifeccvvceocies Ceveeeee i s fvene s eese e e et e s e e 28,157 =13940
2. Gains or losses on firm’ securities trading accounts I s S o ' o
a. From market making in options on a natmnal secun’oes exchange 3945
- b, From all other tradmg 3949
¢. Total gain (ioss) .. PR 3850
3. Gains or losses on firm securites investment accounts ......... SRR et - 27,822 {3952
4. Profit (Ioss) from underwriting and selling groups : : : . . N 3855
5. Revenue from sale of investment company shares 125,104 3970
B COMMOIES IBVEMUE ..oooree. e serereevmonns e ‘ ‘ 3990
7. Fees for account supervision; investment adwsory ‘and administrative services .. e s L 3975
8. Other revenue : e FBESEID 3995
9. Total revente ......... . y - $ 620.336 -4030
EXPENSES ‘ : : : ‘ :
10. Salaries and other employment costs for general partners and votmg stockholder officers ..... 260,000 - [4120
11. Other employee cOMPENSALON ANA DENBMIS .v.vrveeveveevertonnearrcrsess e’ 80.364 4115
12. Commigsions paid to other broker- dealers . : g ‘ ‘ 4140
13. .Intefest EXPENSE ......c..... ' e . sieeriverirssarn ‘ 4075 -
a. Includes interést-on accounts subject to subordmatxon agreements, e eer st N R EN T ) e
14. Regulatory fees and expenses ... - . i ‘ 6‘, 249 ‘ 4195
'15. Other expenses ............... et 181,429 4100] .
16. Total EXPENSES v e $ 8929 n42 - 14200
- NET INCOME . o . : o . . R
17. Income (loss) before Federal income taxes and fems below {item. 9 less ttem A1) PR ' e $-°92,284 4210] -
18. Provision for Federal incOme taxes_(for Paremt only) ...........ciievwseosiren S 6,250 4220
19. Equity in earings (losses) of unconsolidated subsrdmnes not rncIuded above IR e - L 4222}
a. After Federal income taxes of .. o . [4338) N
20. Extraordinary gains (losses) ... : et SRS 4224
. a. After Federal income taxes of L ‘
21. Cumulative effect of changes in accounting principles ... 4225
22. Netincome (Ioss) after Federal income taxes and extraordmary rtems $ 86,044 4230
MONTHLY INCOME : : , ‘ . . 3
23. Income {current month oniy) before provrsnon for Federal mcome taxes and extraordmary rtems ............. SRR - § 14211

" SEC 1696 (02-03) 11 of 16
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

- |8RoKeR OR DEALER

. Balance, beginning of period
A. Netincome (Ioss) .........

. B. Addmons (Includes non- conform

3. Balance, beginning otpenod
" A INCTRASES ...

JAMES C. ZBUTTERFI:EL‘DV.'VINC. .

. STATEMENT OF CHANGES N OWNERSHIP EQUITY
(SOLE PROPRIET ORSHIP PARTNERSHIP OR CORPORATION)

- STATEMENT OF CHANGES IN LIABILITIES SUBORDINATED
" T0 CLAIMS OF GENERAL CREDITORS -

;-

s 332,828

For the peiod (MDOYY) from 11 /1 /04 o 10/31/05"

4240

D - 86,044 4250

) - 14260
4272])" 2,000 4270

7300)°

4310

4320

4330

oMIT PENNIES

| 'SEC 1696 (02-03) 13 0f 16 .



FINANCIAL AND OPERATIONAL COMBINEDVUNIFORM SINGLE REPORT
i _PART: IIA R

BROKER OR DEALER;

JAMES (', BUTTERFIELD INL

'as‘_bf 10/31/05

EXEMPTIVE PRDVISION UNDER RULE 1503 3.

24 If an exemption from Rule 15¢3- 1 is clalmed |denhfy below the section upon whrch such exemptron is based (check one only} -

‘IWITHDFIAWAL'CODE: o «DESGRIPTIONS‘, | '_ R

oMIT 'PENNIES ‘

in the computation of Net Capnal but whrch you antrcrpate WIII be paxd within’ the next Six months

0

Ao EquityCapital T ‘
2. . .SubordmatedLlabllltres o I ,

3. e AccruaIs

Instruchons Detail Lrsung must include the total of rtems maturmg during’ the six month period foIIowrng the report date regardless of whether or not the caprtal contribution is
expected to be renewed. The schedule must also include proposed capital withdrawals scheduled within the six month period following the report date including -
* .. the proposed redemption of stock and antlmpated accruals which would cause a reduction of Net Capital. These anticipated accruals would include amounts of -
bonuses, partners’ drawing accounts, taxes, and; intereston capital, vquntary contributions to pension or profit sharing plans, etc which have not been deducted '

SEC 1696 (02-03) 15 of 16

A (K ) — $2,500 capital category as perRule 1503 1 eieepeeesnind KRS, e renenanens 4550
B. (K}2)(A) — “Special Account for the Exclusive Benehtof customers mam&amed 4560
“C. “(K)(2)(B) — Al customer transactions cIeared through another broker-dealer onafully disclosed baS|s R _ - ‘

" Name of clearing firm%, » . P oo [a338 4570}
D. (k)(3) — Exempted byorder of the, Comm|ssron (mclude copy of Ietter)....:..,{..A:...'.“.». ...... e B b e s R 4580 .
Ownershlp Equity and 8ubordmated Lrabllmes mamnng -or proposed to be wrthdrawn wrthm the next six mumhs
and accruals, (as deﬂned below), which have not been.deducted in the computation of Net Capital,

Type of Proposed  * . o Tl , o i S S T Amount to be o :
Withdrawal or * - | L ' ‘ : .. Withdrawn (cash: ‘ (MMDDYY) Expect
Accrual o Lo T ] ;- Insjderor - g amount and/or Net ~ Withdrawal or . fo
(See below ' o I © . .Outsider?- - - .Capital Value of . © o Maturity ‘Renew

forcode) _ Name of Lendero}rCo,nt'ributor o orOut) - - .. Securities) . Date ’ (Yes or No)’
v " [4600 o 4601 . @] o o [403] [4504 0]
% I4sro| o L I4611 ' izl LT fa613) - - ° 4s14l [4615]
% I4620] L I4621 R @3] - - [@) 4525]
W 4630 o Tmes - [@% o . . [@Em . [%A] - [%6m]
% waol- 4541 @ L [#8] 4644 2645
Total $% - [4699]

'
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Independent Auditorsf Report

Board of Directors _ -
James C. Butterfield, Inc. .~
Jackson, Michigan ‘ '

We have audited the accompanying statement of financial condition of James C. Butterfield, Inc. as of
October 31, 2005, and the related statements of income, retained earnings and cash flows for the period
then ended. - These financial statements" are the responsibility of the Company's management . Our
responsibility is to express an oprnron on these ﬁnancral statements based on our audit.

" We conducted our audrt in accordance wrth audrtrng' standards_, generally accepted in the United States of
America. Those standards require-that we plan and perform the audit to obtain reasonable assurance about -
whether the financial statements are free of material misstatement. An audit includes ‘examining, on a test.
basis, evidence supporting the amounts and. drsclosures in the financial statements. An audit also includes
assessing the accounting. prtnmples used and SIgmﬁcant estimates made by management, as well as

~evaluating the overall financial . statement presentatron We' beheve that our audrt provrdes a reasonable
basis for our oprnlon : \ s

In our opinion, the financial statements referred to above present'falrly the financial position of James C. -
‘Butterfield, Inc. as of October 31, 2005, and the results of its operations and its cash flows for the period then-
. ended in conformity with accountrng pnncrples generally accepted in the Unlted States of America.

We have compiled the accompanyrng statements of ﬁnancral condmon of James C Butterfield, Inc. as of \
'December 31, 2004, and the related statements of income, retained earnings and cash flows for the year
then ended in accordance with Statements on Standards for Accounting and Revrew Services |ssued by the

Amencan Institute of Certrf ed Publrc Accountants. -

A compllatlon is hmlted to presentmg in the form of fi nancnal statements |nformatron that is the representatton ‘

of management. 'We have not audited or reviewed the accompanying. financial statements as of December »
31, 2004 and, accordlngly, do not express an oplnlon or any other form of assurance on them o

M &W% ve, é
Willis & Jurasek, P. C.

November 17, 2005 .

WiLLs & JURASEK, P.C.
2543 Spring Arbor Road
Post Office Box 39

Phone Number: (517) 788-8660
Fax Number: (517) 788-9872
PO L S qo S E-mail: willis@willispc.com .
Jackson, Michigan 49204-0039 : A R o Web site: www.willispc.com -
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James C Butterfreld Inc
Statements of FrnanC|aI Condrtron

October 31 2005 and December 31 2004

Current Assets
Cash -
: Commissions rec'eivable .
- Securities owned - at market value
o Employee loan
Deferred tax asset -
' Total current assets

Property, Plant & Equrpment
"~ Equipment
Leasehold |mprovernents
Auto ~ :

. '. : Less: accumulated depreciation 4
’ Total property, plant & equipment

Pl

N
=4 s
G

N -
L= X
o - -

_ R - Liabilities and Stockholders' Equity, .

- Current Liabilities: ‘
_ Current portion of long-term debt -
’ Accrued expenses :
Total current liabilities

_ " Long-Term Debt:
o Note payable - Bank
Note payable -'remodeling -
— . Less current portion
‘ Total Iong-term debt

: Stockholders ‘Equity: i
Common stock-$1.00 par value
"~ authorized 50,000 shares;

issued and 0utstending 32,949 shares -

Capital in excess of par value
Retained earnings
Total stockholders' equrty

- Assets"'” -
$ 71,067 § 45257
- '53,455 47,428
. 223502 210,834
~ 4,000 4,000
- 580 -
352,024 278,099 -
" 22,036 22036
170,115 ©170,415 . -
11,000 11,000 . -
203,151 203,151 *
(19,335)" (11,338)
183,816 191,813 -
'$ - 535840 .5 . 469,912
$ . 18464 § 25,000
o 11,360 5306.
29,824 30,306 -
9,264 22,870
98,344 105,812
_(18,464) _ (25,000)
89,144 . 103,682
32,949 32,,94’9' :
- 21,104 21,104,
362,819 281,871 -
416,872 335,024
$ - 535840 § - 469.912

. See Accountants’ Repon andv Acéombahyiné Notes, to Financial Statements.

2.



James C Butterfleld Inc
LT Statements ‘of Income i R
Penods Ended October 31 2005 and December 31 2004

e

% .

2005 % 200

. Income: S - R e e T . '

Commissions - agency S SR 22,814 4.4 3 ‘21,294 - 3.9

. Commissions - mutual funds ’ S T 102698 196 - 131,679 - 24.1
Profits - sale of securities Lo et 126680 24 22871 42
Insurance products . T T 47,130 . 33 1 124483 45

" ‘Management fees S S e, 888 70.2. . © 339932 621,

. Other income e et 01 7056 1.3

- Totalincome -t . " 5968 1000 547,315 _100.0

Expenses S P S e e o
Salaries and wages - ) o 258918 495 - 282415 516
. Payroll taxes o Co s 7021 0 83 - ATT7T L 32
Group insurance and medlcal ST 228092 43 , 22,865 4.2
 Retirement L SO 8,083 15~ .- 7 8541 16
Promotion and entertainment R 3{9,4898', 76 . .23787 4.3
.~ Dues and subscnptnons ' L e 2,626 05" . - 6,366 1.2
* Telephone : TR e T15 13 . . 12,243 2.2
Office expense . o oL -84t 16 14476 26

Postage : o L e 3491 07 7027 13
- Building maintenance - U R 560 01 . - - 15319 28"
Legal and accounting . St T 10,200 20 . 10745 20 .
“Insurance o S A48T 09 - 4164 08

Computer expense .~~~ oot oo e R 10707, 02 ST 4,064 0.7 -

Training and seminars o e 9054 1T . 38279 7O

. Utilities ' _ o Sy 11850 220 7790 ¢ 1.4
“Interest : ‘ T R L s 3,291 0.6 _ - 4550 0.8

Rent . . e U886 22 12000 22
Depreciation - . - i C STl e ‘ B 7998 "1.5. 3,207 0.6 ,
Corporate taxes . S e T s 7391 14 R 8,448 1.5

Total expenses e o 4 435190°_ 832 . 504,063 _ 92.1
Income Before Provision for Federal Income Taxgs,' T o 87.7781 168 43252 79

5155 0.9

Provision for Federal Income Taxes . . _- 6830 _ 13

Net Incore - ol s | 80048 155 s 0 - 38007 7.0 .

vy .

- See Accountants’ Report and Acco'mpanying Notes tc.'Financia:l "State'ments. C
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James C. Butterfleld Inc
Statements of Retamed Earmngs

Penods Ended October 31 2005 and December 31 2004

2005 2004

'Bala'n'ce-Beginn.i'ng of Period .. S8 281871 . 245774

‘Less Dividends ) > o g T SN ’?_ ‘ - 2,000

" NetIncome for the Period . . R T .. 80948 38,007

Balance -Endof Period -~ .o . 7§ 362819 § 281871 .

See Accountants’ Report and Accompanying Notes to Financial Statements.



James C. Butterfield Inc _
Statements of Cash Flows . - - -
F’erlods Ended October 31 2005 and December 31 2004

LI

il

Cash And Cash Equivalents at End of ?_eriod '

See Accountants’ Report and Accompa’nying,Notes.to Financial Statements.

5

3207 . -

Cash Flows From Operating Activities: o . o ‘ : :
Netincome ' . . U R ' A T ‘80,948 ,$ - 38,097
Adjustments to reconcnle net income to net cash L . R T

provided by operatlng activities: ' B

Depreciation and amortization ' 7,998 ‘

" (Gain) loss on investments, net (12-,668') o (22,8.71)

" Deferred income taxes - 580 - 5,155 .

. Changes in current.assets and liabilities: L o
(|ncrease) decrease in commissmns receivable ' (6,02"/") '(4,609) .
(lncrease) decrease in employee Ioan 0. 19‘,000
Increase (decrease) in accrued expenses -6,054 ( 4,257

Net cash prowded (used) by operating actlvmes 76,885 42,236

Cash Flows From lnvesting. Activities: s ’

Proceeds from issuance of debt 0 128,684
_-Payments on long-tefm debt 7 (21,075) ¢ 0.
~Cash payments for the purchase of property .0 - {179,529)
Net cash provided (used) by investing activmes 5 (21,075) - (50,845)
. Cash Fiows From Financing ActiVities: . .
- Dividends paid o 0. (2,000) _
‘Net cash provrded (used)- by fnancmg actlvmes 0 (2,000}
Net Increase (‘Decrease) In,Cash And Cash Equiv_aleh‘ts"f 155810 (10,608)

Cash And Cash E‘qu‘ivalentsat Beginning of Period 15,257 25,866
71,067 . 15,257
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James C. Butterfield Inc _
Reconcnllatton of Ownershtp Equity in Flnanc;al Statements
" with Focus Report Part [IA - .
Period Ended October 31, 2005 v

f Amount- ,

”Ownership‘EquityL Fiﬁancia] Statét_ﬁ'énts S . f ‘ $.362.819
Ownership Equity - Focus Répdrt Part 1A o ST S ~ $362.819

See Accountants" Report and'Accompahying Notes to Fihancial Stateménts .



.- James C. Butterfield, Inc. =
: - Notes to Financial Statements
Note1 Summary of Slgnlflcant Accountmg Pollcles -
Nature of Busmess .

" The Company operates in the securltles lndustry and prov:des mvestment counsellng and other
servnces The Company operates prlmarlly in the Jackson Mlchlgan area. .

Ba5|s of Accountlng

The Companys pohcy is . to prepare ltS f nanmal statements in accordance with accountlng‘

principles generally accepted in the United " States of Amerlca under rthe accrual- basis of -

accounting. The .accrual basis. of accountlng records revenue in the period in which it is earned -,
rather than received and records expenses in the penod in which lncurred rather than when pald

) Secunty transactlons (and related commlSSIon revenue and expense) are recorded on a trade date‘
basis. : :

Securmes owned by the Company are stated at market quotatlon value
Cash Equwalents

The Company consnders all hlghly-l|qu1d lnvestments purchased W|th an: mutual maturity of three..
months or less to be cash equwalents e

The.Company malntalns its deposﬂs at ﬂnancual lnstltutlons WhICh at: tlmes may exceed federally‘
unsured limits. S C : ,

AccountsRecelvable L

Management has determlned that all outstanding recelvables are collectuble Therefore, no
prowsuon has been made for uncollect|ble accounts. . ‘ . o

Property and Equlpment
Property and equnpment are carned at cost Deprecxatlon of property and equlpment is prowded;
using accelerated and stralght -line methods for fmancnal reportlng purposes at rates based on

“the followmg estlmated useful Ilves

Years

Furniture and fixtu'res B . . 57
Leasehold |mprovements - 7 39

Mamtenance and repalrs |nc|ud|ng replacement of mlnor |tems are charged to expense and‘ :
_major addltlons to property and eqmpment are capltallzed :

i

. Minimum Capital Reqwrements o

“Under rules prescribed by the Securltles and Exchange Commlssmn ‘the ratlo of the flrm s
"aggregate indebtedness” to "net capltal" (as those terms are defined in the rules) must not exceed
- 15to 1. At October 31, 2005, the ratio of aggregate indebtedness to net capital was approximately
-0.82 to 1. The firm's net capital as of October 31, 2005 is $144, 303 and exceeds the required net.
capital of $50, OOO by $94 303. '
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" Jamies C. Butterfield, Inc. - -
~“Notes to Financial Statements ~ ~

Note 1 - Summary‘of Signific‘ant Acc,oUnti_nQJP"olic‘ies (Continued) L -

lnvestment Advisor ReqUireme‘ntsi The "Brochure Rulei'

To comply wrth SEC rules the Company offers a wrltten disclosure statement (brochure) dellvered:
without charge upon request ' o - o ‘

Income Taxes:

income tax expense is the tax payable or refundable for the penod plus or mlnus the change dunng
the period in deferred tax assets. The Company has a net. operating loss ‘carryforward of $3,879
available to offset taxable income for the tax year endlng December 31, 2005. ‘ltis expected this’ :
carryforward will be entlrely used in the current tax year, therefore, no deferred tax asset is.
recorded as of October 31,-2005. Any net operatlng loss not used in the current tax year may be
carrled forward to 2015 A : , o

Use of Estimates

The preparatuon of fi nanmal statements in conformlty wrth generally accepted accountlng pnncuples
requires management to make estimates and assumptlons that affect the- reported amounts of
statements and the reported amounts of revenues. and expenses durlng the reportrng peruod

Actual results could differ from those estrmates : C ,

- Note 2 - Securmes Owned -

The Company records rts lnvestment in securltles at market llsted as follows

Market Value

ShareSorv- o o R o at
- _Bonds e . S . October 31, 2005
‘ 1,933.625 ‘Pioneer Mld Cap Value Fund : , $ 44 164 .
1,341.587 Pioneer Growth Shares: ~~ ~ © . T . 16,582
1,522.731 Templeton Growth Fund . e 35,748
1,344.755 Mutual Discovery Fund C Co 34708
867.317 _Frankfin Small-Mid Cap Growith: Fund R - 31,033
- 52,000.140 GalaxyMoney Market Fund ° b oo 52,000
300.000 The NASDAQ Stock Market Inc Ve : I 9,267 -
$223.502
K
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" Note3- L‘onvgv-Term Liabilities .-

Note 4'4- Rents and Related-Party fransactions b

JamesC Butterfleld Inc Ce S |
Notes to Frnancrat Statements T ‘ L

‘Due Within * 'Due After .~
One Year  One Year 2

~ Note payable Bank secured by trust assets
payments of $1,596 per month rncludrng : e . .
rnterestat600% t S o j o $ 9,264 $ L

' »‘Promrssory note payable - -unsecured;
payments of $1,000 per month; . R
lnterest at 3. OO%, no defrned maturrty date . . . " 29,200 . 89,144
] - .. $_18.464 . $.89.144

Maturities of long;term.debt are as follows:

' ’»-Decer‘nber‘Bt R :
2006 : .o % 18,484 -

2007 . - . 9500
. 2008 o .+ 9,800
2009 - . . 10,000
~ 2010, © ... .10,400
_Th,ereafter,' : . 49,444
$107.608

The Company leases rts ofF ice facrhty from a related party-for approxrmately $1, 000 per month. Rent '

expense for the perlods ended October 31 2005 and December 31 2004 was $10 000 and $12 000 .

respectrvely

" 'Note'5 - Fair Value of Flnancral Instruments

The carrying amount of cash and cash equrvalents recenvables and accounts payable approxrmates o
fair value due to the short term matuntres of those mstruments ‘ A

Note 6- Securltres and Exchange Commrsswn Report
Part IIA of the Company‘s October 31 .2005, Securrtres and Exchange Commrssnon Report, Form X—

17A-5, is available for examination and copying at 111 East Michigan Avenue; Jackson, MlChlgaﬂ or.
atthe Chxcago lliinois ofﬁce of the Securltles and Exchange Commrssron o .

‘Note 7- Year-End for Tax and Audrt

The Company has a calendar year-end for book and tax purposes and an October 31st year—end for !
audit purposes s
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JamesC Butterfleld Inc :
Notes to Frnancral Statements

Note 8 Retlrement Savmgs Plan |

The Companys retlrement plan is-a. def ned contnbutron plan under the Intemal Revenue Code‘

Section 401(k). The plan covers substantially all full-time employees Company contributions to the -

plan are determined annually by the Board of Directors: The Company reserves the right to modify, |
- ‘amend or terminate the plan even though the plan is expected to continue: indefinitely. -Contributions

for the period ended October 31 2005 were $8, 083 and for the year ended December 31, 2004 were -

$8,541. . o r X : ,

o
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November 17, 2005

. James C. Butterfield, Inc.
111 E. Michigan Avenue
Jackson, Michigan 49201 -

- Gentlemen:

In planning and performing our audit of the financial statements of James C. Butterfield, Inc., (the Company),
for the period ended October ‘31, 2005, we ‘considered its internal control, |nclud|ng control activities for
safeguarding securities; in order to determine our - auditing procedures for the purpose of. expressrng our
opinion on the ﬂnancral statements and not to prowde assurance on the |nterna| controt ) ;

Also, as requrred by rule 17a- 5(g)(1) of the Securltres and Exchange Comm|SS|on (SEC) we have made a
study of the practices and.procedures followed by the Company, including tests of compliance with ‘sich
practices and procedures that we con5|dered relevant to the objectlves stated in rule 17a-5(g), in the
following: ' ‘ '

1. Maklng the perlodlc computatlons of aggregate mdebtedness (or aggregate debrts) and net capltat '
under rule 17a- 3(a)(1 1) and the reserve, requ1red by rule 1503 3(e)

2. Maknng the “quarterly secuntres exammatvons counts verrt’ catlons and compansons and the '
recordatlon of d|fferences reqwred by rule 17a 13.. - , ‘

3. Complying wrth the requrrements for prompt payment for secuntles under Section 8 of Federal_
Reserve Regulation T of the Board of Governors of the Federal Reserve System '

4, Obtammg and marntalmng phySICaI possessmn or- control of all fuIIy pald and excess marg:n ‘
securities. of customers as required by rule 15¢3-3. -~ v e . . . ‘ L

The management of the Company is respons:ble for establishing and marntamlng an lnternat contro!l system *
. and the practices and procedures referred to in the preceding paragraph In fulfilling this responsibility,
estimates and judgments by management are required to assess the expected benefits and related costs of
controls, and of the practices and procedures referred to in the precedlng paragraph, and to assess whether
those practices and procedures can- be expected to achieve the SEC'’s above-mentioned objectives. - Two of
the objectives of internal control ‘and the practices and procedures are to provide management with
. reasonable but not- absolute assurance - that assets for which. the Company has responsibility are
safeguarded against loss from unauthorized use or disposition, and that transactions are executed in
. accordance with managements authonzatlon and recorded properly to permit the preparation of financial
statements i conformity with generally accepted accountlng principles. Rute 17a- 5(g) lists addttlonat
objectives of the practlces and procedures hsted in the precedlng paragraph

WILLIS &JURASEK, pC. - o " Phone Number: (517) 788-8660 -

2545 Spring Arbor Roqd‘ v I R ‘ . T . . ‘ . " Fax Number: (517) 788-9872
Post Office Box 39 o L T T ~ E-mail: willis@willispc.com ., |

Jackson, Michigan 49204- 0039 e T  Web site: www.willispc.com
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: Slncerely,
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James C. Butterfield Inc
November 17, 2002 , : Lo
Page2 SR IR A

Because of inherent limitations in |nterna| control or the practrces and procedures referred to above; error or‘

fraud may occur.and not be detected. Also, prOJectlon of any evaluatlon of such to future periods is subject to -

" the risk that they may become lnadequate because of. changes in conditions or that the effectiveness of their

design and operation may deteriorate. Our con3|derat|on of |nternal .control would not. necessanly disclose all

~ matters in internal control that might:be matenal weaknesses under standards established by the American -
institute of Certified Public Accolntants., A-material weakness is a condition’ in which the design or operation -

of the specifi c.internal control components does not reduce toa relatlvely low level the risk that error or fraud -

~ in amounts that would be material in refation'to the fi nancial statements being audited may-occur and not.be
detected within a timely period by employees in the normal course of performing their assigned functions. We -
‘noted the following matters involving the control environment and accounting system and their operatlon that
we consider to be material weaknesses as-defi ned above. These conditions were considered in determining -
the nature; timing, and extent of the: procedures to, be ‘performed in our audit of the financial statements of

James C. Butterfield, Inc. for the perlod ended October 31 2005 and thtS report does. not affect our report -

thereon dated November 17, 2005

The size of the business necessarlly imposes practlcal Ilmltatlons on the effectlveness of internal accountmg :

control, procedures for safeguardlng securities, and practices. and procedures employed quarterly in counting

and accounting for securities and in resolving securities- differences because all transactions for the purchase.

and sale of securities are.made generally by the owners/officers. There are only three other employees of

. the Company. Substanttally, all accountlng and cashiering functions are performed by one owner.: Securlty

“position record, and the accounting for other securities .are performed by this owner/officer. Although the .
number of personnel of the Company makes it |mpossnb|e to have a'separation of duties whereby all work of -
-‘any one individual is mdependent!y checked by another individual, the size of the business. does permit the
owners/officers to have knowledge of all aspects of the busmess and-all accountlng records; accordmgly,

management proposes no change in procedures

We understand that practuces and procedures that accomphsh the objectlves referred to in the second o

paragraph of this report are considered by the SEC to be- adequate for its purpeses in accordance with the
Securities Exchange Act of 1934 and related regulattons and that practices and procedures that do not

accomplish such objectives in all material respects indicate a matenal inadequacy for such purposes. Based -
on this understanding and on ourstudy; we believe that the .Company's practtces and procedures were, s

adequate at October 31, 2005 to meet the SEC's objectlves “

This report is - Intended solety for the' mformatnon and use of the Board of D|rectors management the SEC '
- and other regulatory agencies that-rely on fule 17a-5(g) under the Securities Exchange Act of 1934 in théir

regulation of registered brokers and dealers and.is not intended to be ‘and should not be used by anyone

Willis & Jurasek, P.C.:




- James C. Butterfield, Inc,’
Statement of Financial Condmon
October 31 2005

Assets ‘ T C 'Liabilittes and Stockholders’ Eguig'

Current Assets] . ’ . ~Current Liabilities:- , ' .
Cash _ o oo 871,087 ~ 77 Current portion of long-term debt $ 18,464
Commissions receivable ~ - 53455 ' © " ° Accruedexpenses . © 11360 -
Securities owned (marketvalue) . . 223502 " - . Total current fiabilities. - - 29,824
Employee loans receivable: . =~ 7 E - 4000 - . I . S
Property, plant and equipment . .-, 183816 B Long-term debt -89,

o Stockhotders Equrty 416872 -

Summary of‘Signiﬁcant Accouniting P‘olicies N »
Accountrng for Secunty Transactlons

Secunty transactions (and related commtssron revenue and expense) are recorded on a trade date basrs
Secunhes owned by the Company are stated at market quotatnon value. : -

Minimum Capltal Requrrements ’
The Company is required to marntarn minimum caprtal as deﬂned in the 'net ‘caprtal" rules of the Securities and
Exchange Commission of $50, OOO The ratio of aggregate mdebtedness to net capital is not to exceed 15 to 1. At

‘October 31, 2005, the Companys "net capital” was approximately $144, 303 and exceeds the requnred net capital”
of $50,000. The ratio of aggregate mdebtedness to net capital was approxrmately 0. 82 to 1 o :

Secuntres and Exchange Commlssron Report
Part A of the Companys October 31 2005 Secuntles and Exchange Commrssron Report (Form X- 17A -5) 154
available for examination and copying at 111 East Mrchlgan Avenue Jackson Mlchlgan or at the Chrcago Hlinois
office of the Securities and Exchange Commrssnon ’ S .

‘Investment Advisor Requrrements The "Brochure Rule" .

To compty thh SEC rules, the Company offers a wrrtten drsclosure statement (brochure) delivered wrthout charge’
upon request : .

B ‘In,de‘p‘enden't Auditors"Report v

. James C. Butterﬁeld, Inc.
Jackson, Michigan
We have audited, in accordance with auditing standards generally accepted in the United States of Amenca the
statement of financial condition of James C. Butterfi eld, Inc. as of October 31, 2005, and the related statements of |
income, retained earnings and cash flows for the period then ended (not presented herein); and in our report dated
November 17, 2005, we expressed an unqualrﬂed opmlon on those fi nancral statements . '

In our opinion; the information set forth in ‘the accompanylng condensed fi nancral statement is farrty stated in all materral :
respects in retatlonshrp to the fi nancral statements from which it has been denved

Willis & Jurasek, P.C.. :

November 17, 2005 R




